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THE    L'lVESTOCK  SITUATION 


Summary 


Prices  of  hogs,  slaughter  oattle  and  lambs  strengthened  from 
mid-June  to  early  July  but  weakened  in  the  second  week  of  July,  according 
to  the  Bureau  of  Agricultural  Econo-..iics ,    For  cattle  and  hogs  the  advances 
followed  fairly  sharp  declines  from  mid-April  to  mid-Jime« 

Supplies  of  hogs  for  market  in  the  1939-40  marketing  year,  which 
begins  October  1,  will  be  materially  larger  than  in  the  present  m.arketing 
year.    This  is  indicated  by  the  20-percent  increase  in  the  1939  spring 
pig  crop  and  the  prospective  incruaso  in  the  1939  fall  pig  crop,  In- 
spectg^l  hog  slaughter  in  1939-40  probably  will  be  15  to  20  percent  larger 
than  in  1938-39. 


t  ¥F^  REPORT  OJT  THE  LIVESTOCK  SITUATION 

:  The  monthly  situation  reports  of  the  Bureau  of  Agricul-  : 

:  tural  Economics  on  hogs,  beef  cattle,  and  sheep  aiid  lambs  have  : 

s  beon  combired  into  one  report  -  The  Livestock  Situation,    This  s 

t  is  the  first  issue.     Persons  on  the  mailing  list  for  t?ie  Hog  j 

i  Situation,  the  Beef  Cattle  Situation  and  the  Sheep  and  Lamb  : 

:  Situation  will  receivo  The  Livestock  Situation.    All  portinont  : 

:  informc.tion  on  the  outlook  for  hogs,  cattle,  sheep  and  lambs  s 

i  vjill  be  given  in  this  publioat  on.    Attention  will  be  given  to        '  j 

s  each  of  the  3  species  of  lives' opk  in  each  issue.     But  the  out-  s 

t  look  for  each  species  v;ill  be  given  special  emphasis  in  certain  : 

:  months  of  the  year,  v/hen  it  is  timely.    The  current  issue  foa-  : 

S  tures  the  Hog  Outlook.    Criticisms  and  suggestions  concerning  i 

s  the  nevx  report  will  be  appreciated  and  may  be  sent  to  the  Divi-  « 

J  sion  of  Economic  Inf orm.ation.  Bureau  of  Agricultural  Economics,  s 

s  Washington,  D.  C.  s 


The  increase  in  hog  production  this  year  brings  the  total  number 
of  pigs  raised  back  to  the  level  preveiling  before  production  was  so 
sharply  curtailed  by  the  effects  of  the  1934  drought.    But  the  hog  situ- 
ation in  1939-40  will  be  different  from  that  of  the  present  year. 
Although  feed  supplies  next  yaar  will  be  about  as  large  as  in  the  present 
year,  livestock  numbers  at  the  beginning  of  1940  will  be  considerably 
larger  than  a  year  earlier.    The  smaller  supply  of  feed  per  animal  along 
with  the  prospects  for  larger  hog  marketings  probably  will  result  in  a 
hog-com  price  ratio  much  less  favorable  for  hog  producers  than  it  was 
from  late  1937  to  early  1939,     This  is  expected  to  prevent  a  further 
marked  expansion  in  the  number  of  pigs  raised. 

After  declining  to  the  lo^Arcst  level  in  nearly  5  years  in  mid- 
June,  hog  prices  advanced  in  late  June  and  early  July,     The  average  price 
of  butcher  hogs  at  Chicago  for  the  vj-eek  ended  July  8  was  ^7,10  compared 
with  |6,35  for  the  week  ended  June  17,     This  rise  in  prices  was  due 
chiefly  to  a  moderate  reduction  in  hog  marketings  and  some  improvement 
in  the  demand  for  fresh  pork, 

prices  of  most  kinds  of  slaughter  co.ttle  were  steady  to  higher 
in  late  June  and  early  July,  after  declining  sharply  from  April  through 
early  June,    Pasture  conditions  in  most  areas  v/ere  greatly  improved  by 
rains  in  June,     Range  conditions  showed  little  improvement  during  June,  a 
sharp  declines  in  Southwestern  and  inter -Mount a in  areas  largely  offset 
improvement  in  the  Great  Plains  States,     Except  in  some  of  the  Western 
States,  drought  conditions  reported  during  May  have  been  relieved. 
Some  further  increase  in  marketings  of  grain-fed  cattle  is  expected 
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^wrlng  the  next  2  months,    Fcr  the  reirainder  of  1P39  supplies  of  grain- 
fed  cattle  are  likely  to  bo  somewhat  larger  than  last  year,  but  market- 
ings of  cOTvs  and  heifers  probably  will  continue  smaller  than  a  year 
earlier,  although  they  are  expected  to  increase  seasonally  in  the  late 
summer  and  early  fall. 

Prices  of  lambs,  rose  moderately  in  late  June  after  some  v/eakness 
dxiring  the  first  half  of  the  month.    The  average  price  of  good  and  choice 
spring  lambs  at  Chicago  for  the  week  ended  July  8  was  about  $10,20  com- 
pared with  about  |:9,75  for  the  week  cndad  June  10  and  ^10,25  fcr  the 
last  week  of  May,    As  a  result  of  siaaller  slaughter  supplies  and  a 
stronger  consumer  demand  for  meats,  prices  of  lambs  thus  far  in  the  new 
orop  season,  which  began  May  1,  have  been  from  $1  to  $2  higher  than  a 
year  earlier.     Slaughter  supplies  of  new  crop  l^mbs  during  the  remainder 
of  the  grass  lamb  marketing  vseason,  up  to  December  1,  probably  v/ill  be 
no  larger  and  m^ay  be  smaller  than  those  of  a  year  earlier, 

KOGS 

Review  of  Recent  Developments 

Hog  prices  advance  in  late  Jrnie  and  eurly  July 

Prices  of  hogs  rose  fairly  shorply  in  late  June  and  early  July, 
after  declining  to  the  lov/est  level  in  nearly  5  years  in  mid-June*  Some 
weakness  in  hog  prices  developed  during  the  second  v;eek  of  July,  The 
average  price  of  hogs  at  Chicago  for  the  week  ended  July  8  was  ^^7,10 
cofflpayed  with  |6,35  for  the  v^reek  ended  June  17,    For  the  v/eok  ended 
July  8,  1938  the  average  price  of  butcher  hogs  at  Chicago  vras  about  |9,25, 
The  rise  in  prices 'in  late  June  and  early  July  v/as  due  at  least  in  part 
to  a  seasonal  decrease  in  marketings » 

Ho^  slaughter  reduced  in  June 

Inspected  hog  slaughter  in  June  totaled  3,185,000  head,  v;hich  was 
7  percent  less  than  in  May,  feut  about  25  percent  greater  than  in  June  last 
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year.    Most  of  the  decrease  in  slaughter  in  June  from  that  of  a  month 
earlier  occurred  in  the  last  half  of  the  month.    The  proportion  of 
packing  sows  in  the  total  receipts  at  the  leading  markets  increased 
fairly  sharply  in  Juno  as  it  usually  does  during  that  month. 

In  the  first  9  months  of  the  present  marketing  year,  which  began 
October  1,  1938,  inspected  hog  slaughter  amounted  to  about  31,3  million 
head,  about  4,1  million  head  more  than  the  slaughter  in  the  corresponding 
period  of  1937-38,    Slaughter  in  the  first  three  quarters  of  the  1938-39 
marketing  year  vms  the  largest  for  any  similar  period  since  1933-34, 

Storage  stocks  of  lard  reduced  in  June  -  lard  stocks  increase 


Storage  holdings  of  pork  decreased  seasonally  during  June.  On 
July  1  they  were  about  5  percent  smaller  than  on  June  1,  but  about  19 
percent  larger  than  a  year  earlier.     Stocks  of  lard  increased  seasonally 
during  June,  and  on  July  1  they  ivere  about  17  percent  larger  than  on  the 
corresponding  date  of  1938.    Although  stocks  of  lard  on  July  1  were  larger 
than  a  year  earlier,  they  vrere  not  greatly  different  from  the  5-year 
1933-37  July  1  average.     Stocks  of  pork  on  July  1  were  substantially 
smaller  than  the  1933-3  7  average. 


Storage  holdings  of  pork  and  lard  on  the  first  of  the  month, 
specified  months,  average  1933-37,  1937-38  and  1938-39 


Month 

:  5-year 
:  1933 

average 
-37 

;  1937 

-38 

;  193^ 

3-39 

!  Pork 

:  Lard 

:      Pork  : 

Lard 

:  Pork 

:  Lard 

•  Million 
"  pounds 

Million 
pounds 

Million 
pounds 

Million 
pounds 

Million 
pounds 

Million 
pounds 

Oct,  ' 
Mar,  ! 

June 
July 

=  415 
!  647 
:  584 
:  570 

108 
125 

135 
152 

2  83 
5^3 
451 
418 

73 
117 
124 
126 

277 
542 
520 
1/496 

90 
125 
139 
l/l48 

17  Preliminary, 


Pork  and  lard  exports  increase  in  May 


Pork  exports  in  May  totaled  about  11,7  million  pounds  in  May  and 
were  the  largest  for  any  month  since  November  1934,     In  the  first  8  months 
(Oct, -May)  of  the  current  marketing  year  total  pork  exports  from  the  United 
States  amounted  to  about  73,7  million  pounds  and  were  the  largest  since 
1934-35,     But  they  were  much  smaller  than  in  all  of  the  post-war  years 
prior  to  1932-33,     Imports  of  pork  in  May,  amounting  to  about  4,8  million 
pounds,  were  smaller  than  in  April,  but  they  were  slightly  larger  than  in 
May  last  year. 
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Exports  of  lard  in  May,  totaling  about  .2[;»3  nillion  pounds  were  8  million 
pounds  laro^er  than  in  April  and  5  "billion  pounds  larger  than  in  May  1^"}^,  In 
the  first  S  months  of  the  193S~39  Tiarketing  year  lard  cxwortc  -^ere  17^  million 
pounds,  which  was  26  million  rounds  larger  than  in  1937-3^         was  the  largest 
for  the  period  since  1933-3'^«    Desnite  the  increase  in  lard  exports  this  year, 
they  continue  to  be  much  smaller  than  in  the  years  prior  to  193^-35* 

Some  further  expansion  in  pork  and  lard  exports  may  occur  during  the 
coming  year,  as  domestic  hog  T)roduction  increases*    The  increase  -orohahly  ivill 
he  greater  for  lard  than  for  pork,    A  large  part  of  ovt  exports  of  pork  are 
consigned  to  Gr^at  Britain,  whore  the  quantity  imported  is  limited  "by  quotas. 
As  the  United  States  share  of  the  British  quota  is  already  being  filled,  little 
further  increase  in  pork,  shipments  to  that  countr;^  seems  73robable,    The  recovery 
in  la,rd  exports  is  not  expected  to  bring  exports  to  as  high  a  level  as  prevailed 
in  the  years  before  193^» 


HOC-  OUTLOOK 

1939  spring  pig  crop  20  -percent  larger  than  that  of  1938 

According  to  the  June  1  pig  crop  report,  the  1939  spring  pig  crop  is 
estimated  to  be  ^out    52.3  million  head,  or  nearly  8.9  million  head  larger  than 
the  spring  crop  of  193^*    The  spring  crop  this  year  is  the  largest  since  1933 
and  it  is  slightly  larger  than  the  1929-33  (pre-drought )  average.  Increases 
over  a  year  earlier  were  reported  in  all  regions  and  in  nearly  all  States,  The 
largest  percentage  increase  -  29  percent  -  w^^s  in  the  Western  States ,  . followed 
by  a  25  percent  increase  in  the  West  North  Central  States,  22  percent  in  the 
South  Central  States,  and  lU  percent  in  the  East  North  Central  States. 

Estimates  of  spring  pig  crop  for  1939  ^.nd  earlier  years  for  the  United 
States  and  important  regions  are  given  in  the  accompanying  table.    It  will  be 
noted  that  the  spring  crop  this  year  in  the  States  outside  the  Corn  Belt  is  much 
larger  than  the  1529-33  average.     In  the  Eastern  Corn  Belt,  (East  North  Central 
States)  the  1939  spring  crop  also  is  larger  than  the  1929-33  average,  but  in  the 
Western  Corn  Belt  (West  North  Central  States)  it  is  about  I6  percent  smaller  than 
average. 

Spring  pig  crop  in  the  United  States,  1929-33  average,  193^-39 


Year 


Average, 
1929r33. 


193^..... 

I935r.... 

IQ36  

1937...., 

193s  ly 
1939  2/. 


North  Central  States 


East 


11,917 

10,202 
8,8"!0 
10,^97 
10,621 
11,732 
13,399 


West 


29,^85 

20,206 

1^^597 

19,S99 
16,869 

19,718 
2^,696 


Total 


Tho\i  sands      Thousands  Thousands 


kl,k02 

30,  U08 
23,^77 
30,396 
27,^90 

31,  ^50 
32,095, 


Other  States  '  United  State 


Thousands 

10,255 

9,290 
8,961 
10,838 
10,986 
12,000 
lU,219 


Thousands 
51,657 

39,698 
32,1^38 
ki , 23U 
3S,i+76 
1+3. 1+50 
52,3iU 


1./  Revised, 


2/  Preliminary. 
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The  ntunber  of  sows  that  farrowed  in  the  spring  season  of  1959  ^^^^  ^^5 
percent  greater  than  in  193^»    ^or  the  Western  Corn  Belt  the  increase  was  32  ' 
percent,  and  for  the  Eastern  Corn  Belt,  21  percent.    These  increases  are  some- 
what larger  than  those  indicated  in  the  Decomher  193^  pig  crop  report,  which 
were  hased  on  breeding  intentions  reported  "by  farmers  about  December  1»  The 
average  munber  of  pigs  saved  per  litter  this  year  was  smaller  than  the  record 
number  in  the  spring  of  193'2»  hut  it  was  the  third  highest  in  the  l6  years  of 
record.    '  '  , 

Increase  in  1939  fall  pig  crop  oxpocted 

The  n\imber  of  sows  to  farrow  in  the  fall  season  of  1939  is  indicated 
to  be  about  l6  percent  more  than  the  number  farrowed  last  fall.    This  indication 
is  based  upon  breeding  intentions  reported  about  June  1  and  upon  the  assumption 
that  the  relationship  between  reported  intentions  and  subsequent  farrowings 
this  year  will  be  similar  to  that  in  other  years  of  abundant  feed  supplies. 


Sows  farrowed  in  the  fall  season,  1929-33  average,  193^-39 • 


Year 


Average , 
1929-33  ■ 


193^- 
1935., 
1936.. 


1937 • • • • • t 

193s  ly.. 
1939  2/.. 


•iff 
•  t » • 


North  Central  States 


East 


West 


Total 


Other 
States 


Thousandr.      Thousands  Thousands 


1,302 

835 
1,020 
1,17s 
1.09s 
1,266 
1,500 


1,9^9 

853 
1,3^3 

1,062 

1,092 

i,2TU 

1.503 


3.251 

1,688 
2,368 
2,2U0 
2,190 
2,5^0 
3,003 


Th  oil  sands 

1,^53 

1,2US 
1,390 
1,617 
1,565 
1,832 
2,089 


United 
States 

Thousands 

U,70U 

2,936 
3,75s 
3.S57 

3,755 
^,372 
5,092 


1/  Revised, 


2/  Preliminary, 


If  the  number  of  sows  farrowed  this  fall  is  about  as  indicated  and  if  the 
average  number  of  pigs  saved  per  litter  in  the  fall  is  about  equal  to  the  1928-37 
average,  the  combined  srsring  and  fall  pig  crops  in  1939  will  total  about  83  mil- 
lion head.    This  nmber  would  be  about  17  percent  larger  than  the  total  1938  crop 
and  it  would  be  the  third  largest  since  I923,    It  also  would  be  about  k  percent 
larger  than  the  1929-33  (pre-dr ought)  average. 

Larger  hog  marketings  probable  for  1939-^0, 

The  increase  in  I939  spring  pig  crop  and  the  prospective  increase  in  the 
1939  fall  crop  indicate  that  market  supplies  of  hogs  in  the  1939-U0  marketing  yea^ 
beginning  October  1,  will  be  materially  larger  than  in  the  present  marketing  year, 
which  ends  September  30.    Spring  pigs  are  marketed  chiefly  during  the  period  from 
October  through  April,  and  with  the  large  increase  in  the  I939  spring  crop,  the 
supply  of  hogs  marketed  from  October  through  April  1939-Uo  will  be  considerably 
greater  than  a  year  earlier.    The  relation  of  changes  in  the  spring  pig  crop  and 
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changes  in  Octobor  -  April  hopi  slau^^hter  over  a  long  period  of  years  is  shovm  in 
figure  2  at  the  end  of  this  rolease. 

If  the  total  pig  crop  for  IS'39  i^'  <  "hout  o3  million  hr^ad,  it  seoms  prohahle 
that  inspected  hog  slaughter  in  the  1S"9-^-  raarkoting  year  will  total  around  hj 
million  head.    In  13"^1  '"^nd  13^2  the  total  pig  crops  were  not  greatly  different 
from  that  indicated  for  1338;   in  "both  153I-32  and  1932-33  inspected  hog  slaughter 
was  ahout        million  head.    The  geographic  districution  of  hogs  in  1538 »  however, 
is  considerably  different  from  that  in  I93I  and  I932  and  this  might  result-  in  a 
some^Yhat  different  proportion  of  the  total  pig  crop  entering  inspected  slaughter. 

An  inspected  slaughter  of  kj  lailliou  head  in  1939-^^  would  "be  the  largest 
slaughter  since  1932-33  and  it  would  he  about  7  million  head  larger  than  the  • 
slaughter  of  the  present  year  and  16  million  head  larger  than  the  low  level  of 
193^-35. 

Hog  marketings  to  continiie  larger  than  a  year  earlier 
during  the  remainder  of  1938-59 

Supplies  of  hogs  for  slaughter  di)j:"ing  the  remainder  of  the  current  market- 
ing year,  up  to  October  1,  probably  will  continue  larger  than  a  year  earlier,  as 
indicated  in  May  and  June  isi^ues  of  the  Hog  Situation.    The  number  of  hogs  on 
farms  over  6  months  of  age  on  June  1  this  year  was  estimated  to  be  about  21  per- 
cent larger  than  a  year  earlier  for  the  country  as  a  whole  and  2U  percent  larger 
for  the  Corn  Belt.    Hogs  over  6  months  of  age  on  June  1  largely  represent  those 
that  will  be  marketed  before  October  1  and  sows  bred  for  fall  farrow,  Evenafter 
allowance  for  the  prospective  increase  in  sows  to  farrow  this  fall,  the  num.ber  of 
other  hogs  over  6  months  old  on  June  1  was  much  larger  than  a  year  earlier. 

The  monthly  rate  of  hog  marketings  from  July  through  September,  however, 
•is  expected  t 0  be  smaller  than  in  May  and  June,  as  is  usually  the  case.    The  ex- 
tent of  increase  over  a  year  earlier  during  the  July-September  period  will  depend 
partly  upon  the  proportion  of  the  1939  spring  pig  crop  which  is  marketed  before 
October  1.    Last  summer,  thr'  ma.rkrt  movement  of  spring  pigs  got  underway  ea.rly 
and  the  pro;oortion  marketed  before  the  end  of  September  was  larger  than  usual. 
Marketings  of  spring  pigs  also  may  sta.rt  rather  early  this  summer,  although  re- 
latively heavy  losses  of  early  farrowed  pigs  were  reported.     In  view  of  the  sub- 
stantial increase  in  the  1939  spring  pig  crop,  a  large  seasonal  increase  in 
marketings  proba.blj'-  will  occur  in  the  late  summer  and  -"^all  months. 

Consumer  demand 

Consumer  demand  for  hog  products  thus  far  in  1539  '^^■^  been  somewhat  better 
than  in  the  corresponding  period  last  year.    Retail  prices  of  hog  products  have 
averaged  slightly  lower,  but  the  quantity  of  federally  inspected,  hog  products 
moved  into  consTomTotion  channels  has  been  about  I3  percent  greater  and  the  aggre- 
I    gate  expenditures  of  consumers  for  hog  products  has  been  somewhat  more  this  year 
than  last.    The  improved  demand  reflects  the  higher  lev-cl  of  industrial  activity 
and  incomes  of  considers  this  year  than  last. 
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Prospects  for  "business  activity  and  incomes  of  consttraers  indicate  that 
the  demand  for  hog  products  in  the  second  half  of  I939  will  "be  a  little  stronger 
than  in  the  first  half  of  this  year.     Consumer  demand  for  hog  produ.cts  in  the 
last  half  of  this  year  also  may  "be  somewhat  "better  than  in  the  last  half  of  I93S. 

19 ^rO  production  prospects 

The  increase  in  hog  production  this  year  brings  the  total  number  of 
pigs  raised  in  the  whole  country  "back  to  the  level  pi'evailing  in  the  5  years, 
1929-33,  "before  production  was  so  sharply  curtailed  hy  the  drought  of  193^»  ^i^^ 
in  the  most  important  hog  producing  region,  the  western  Com  Belt,  the  number  of 
pigs  raised  this  year  will  be  somewhat  below  this  average.     Should  production  in 
this  region  recover  to  pre-drought  levels,  with  no  change  in  other  regions,  the 
total  pig  crop  in  I9U0  would  exceed  the  I929-33  average  by  about  11  percent. 

because  of  the  predominating  importance  of  hogs  as  a  source  of  cash  in- 
come in  the  western  Corn  Belt,  some  further  increase  in  the  number  of  pigs 
raised  may  occur  in  this  area  in  19^0,    But  in  other  areas  further  increases 
probably  will  be  small,  v/ith  decreases  not  unlikely  in  some  areas. 

For  tho  country  n.s  a  whole  the  hog  situation  in  1939-^  may  bo  somewhat 
different  from  that  of  193o-39»    Although  feed  S'applies  next  year  will  be  plenti- 
ful, they  may  not  be  so  large  in  relation  to  livestock  numbers  as  in  the  present 
year.    The  production  of  oats,  barley,  and  hay  Is  smoller  this  year  than  last, 
but  corn  production  may  be  slightly  larger,  and  a  record  carry-over  of  old  corn 
is  in  prospect.     On  the  other  hand,  the  number  of  hogs  and  other  grain- consuming 
animals  on  farms  on  Janucuy  1,  19^0  will  be  considerably  larger  than  a  year 
earlier. 

With  tho  supply  of  feed  per  animal  in  1939"^  expected  to  be  smaller  than 
in  I93S-35  .  with  tho  possibility  of  a  corn  loan  in  1939"^  high  a 

rate  as  in  the  present  year,  the  ra,tio  of  hog  prices  to  corn  prices  will  be  less 
favorable-  for  hog  producers  than  in  the  first  half  of  the  present  marketing  year. 
This  change  in  the  rcla,tion  of  hog  prices  to  corn  prices  proba.bly  will  prevent  a 
further  ma.rkcd  cxpa,nsion  in  hog  production. 

The  Lard  Situation 


In  the  January,  1939  issue  of  the  Hog  Situation,  it  was  indicated  that  the 
effects  of  the  recovery  in  hog  production  to  pre-drought  levels  upon  lard  would 
bo  much  more  serious  than  upon  pork.    Although  the  total  production  of  pork  in 
19^0  will  be  much  larger  than  in  other  recent  years,  the  per  capita  supply  of 
pork  probably  will  not  be  much  different  from  the  average  per  capita  consumption 
of  pork;  in  the  decade  before  the  193^  drou.ght.    But  tho  per  ca^pita  production  of 
lard  in  19^  probably  will  be  much  larger  than  the  per  capita  consumption  of  lard 
in  the  pre-drought  years. 
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In  earlior  7ears,  v/hon  lard  production  has  "been  as  largo  as  it  prolDatly 
•;7ill  "bo  in  19^,      substaritial  prjrt  -  25  to  30  percent  -  of  our  lard  output  has 
■boon  exported.     In  the  5  years  "b  of  ore  l93'-t->  lard  exports  averaf:ed  about  6^0 
million  per  year.     In  this  period,  hov/evcr,  from  I50  to  200  nillion  pounds  of 
lard  were  csroortcd  to  G-err.ony.     In  1932  about  235  million  pounds  of  lard  were 
exported,  with  only  a  negligible  qiiontity  going  to  G-ernany.    Bocr.use  there  is 
little  prospect  of  increasing  exports  to  Germany  to  any  great  extent,  total  ex- 
port 5  of  lard  in  19^  as  large  as  60O  raillion  pounds  appear  very  unlikely. 

As  a  result  of  the  increase  in  lard  production  in  193^  •"^-^"^^  thus  far  in 
1S39)  along  with  the  prospects  for  a  further  increase  next  year,  lard  prices  have 
declined  greatly  since  early  193^ •     1^'  Jui-^e  the  price  of  lard  v;as  at  the  lowest 
level  in  5  years.    As  indicated  in  f^giirc  1  at  the  end  of  this  release,  the 
price  of  lard  has  declined  mch  noro  ii".  the  past  year  than  has  the  price  of  hogs* 
In  the  lO-year  period  192S-37»  tho  annual  average  price  of  refined  lard  at 
^^icago  exceeded  the  aver.age  price  of  hogs  at  that  narkct  by  at  least  $2  per  100 
pounds  every  year,  with  the  average  spread  for  the  period  being  about  •,ip3«  In 
193s  the  average  price  of  lard  at  Chicago  was  only  about  $1.10  higher  than,  the 
price  nf  hogs,  and  in  the  first  6  months  cf  1939  i't  averaged  only  35  cents  per 
100  pounds  higher. 

GA2TLE 

Catt le  prices  advance  in  Icat e  Jane  and  early  July 

Prices  of  most  grades  of  slaughter  cattle  declined  from  April  through 
early  June,  with  the  shar]:)ost  declines  occurring  in  prices  of  the  better  grades. 
This  decline  v/as  partly  seasonal,  hov/ovcr,  .and  in  late  June  and  early  July  a 
slight  upturn  in  prices  of  such  cattle  occurred.    Prices  of  most  kinds  of  cattle 
•aca^:ened  during  the  week  ended  July  15. 

The  aver.age  price  of  good  grade  steers  at  Chicago  for  tne  v/eek  ended 
July  S  was  $9.^1-0  per  100  pounds,  slightly  higher  thon  a  month  earlier,  but 
obout  ipl.lO.  lower  tho,n  in  early  April  and  somewhat  lower  than  a  year  eo,rlier. 
Tho  av.erago  price  of  all  gr'.adcs  of  slaugliter  steers  at  Chico,go  went  below  a  j^ear 
earlier  during  the  week  ended  June  10  for  the  first  time  since  December  1932» 
Prices  of  stocker  and  feeder  r.tders  declined  fairly  sharply  begir^iing  in  late  May, 
but  in  early  July  were  still  about  Uo  cents  higher  than  a  year  earlier. 

Prices  of  slaughter  cov/s  declined  moderately  in  early  June,  but  since 
then  have  remained  relatively  stable.     Hie  average  price  of  good  grade  cows  at 
Chicago  for  the  week  ended  July  S  was  $7»12,  10  cents  lower  than  a  month  earlier 
and  a  year  eai'lier.     Ordinarily,  price',s  of  slaughter  cows  decline  during  the 
summer  and  early  fall  months  as  marketings  increase  seasonally,  while  prices  of 
the  better  grades    'f  steers  and  heifers  frequently  advance  in  that  period. 
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Cattle  slaUj-^htor  snail er  tlioji  a  year  ago 

Tlio  mmbor  of  cattle  slau/^htered  liiiclcr  Federal  iiispection  in  Jujic  totaled 
77^.000  head,  k  porceiit  less  tlio-n  in  Mo^y,  cnid  5  percent  loss  tlian  in  Jmie  193S. 
For  the  first  6  nonths  of  1939.  inspocted  cattle  slaT%;htcr  v/as  5  percent  sr.aller 
than  in  the  corresponding  period  of  193^?  v;ith  "both  stoor,   'md  cov/  .-Tiid  licifer 
slaughter  reduced.     T-ie  .avero^o  live  v;eir;ht  of  cattle  slaujhtered,  ho\70Yer,  v;as 
atout  2  percent  creator  than  a  year  earlier,  reflectir;:  improved  finish  resulting; 
fron  norc  liljeral  tjTain  feedin^j. 

Pasture  condition  iriproved  ^  June  rains 

T'ith  noro  t]ian  nonial  rainfall,  the  condition  of  far;:  pastures  nado  an 
tmusual  i?'Tprovenc;nt  during  Juno,     Excellent  pastures  \:cre  rc-oorted  July  1  practi- 
cally ovGiywhere  "between  the  Appalachian  Mountains  and  the  Great  Plains  States, 
and  in  Mont'^.r.a  ar^d  northern  W/onirif;.    Extrenely  poor  pastures  and  T'\:i{>;ez , 
however,  wore  reported  in  southwestern  Kansas,  south  central  Texas,  and  northern 
New  Mexico.     In  Colorado,  Arizona,  a^-d  Nov;  Mexico  where  rainfall  has  been  below 
nornal  for  3  nontjis  or  nore,  pasture  and  rrjij^e  feed  in  early  July  also  v/as  short. 
And  in  California  pastures  were  reported  in  poor  condition,  with  little  prospect 
for  irorovonont  until  fall. 

Cattle  inports  reduced  sharply  in  I io:/ 

Imortc  of  co.ttle  fror.i  all  countries  in  May,  totaling;  63,000  hcoxl,  wore 
about  50  percent  snaller  th-an  in  April,  althout^li  still  sonowhat  larger  than  in 
May  193^«    Most  ^f  the  reduction  fron  April  to  May  occ\u"rod  in  imports  fron 
Mexico,  vath  sharp  reductions  occurring;  in  inports  of  all  classes  of  cattle  fron 
tha.t  countrj^.     Total  cattle  iiuports  fron  Mexico  in  May  amounted  to  about  27,000 
head  conpared  with  S5,000  head' in  April,  and  U2,000  head  in  May  193S. 

For  the  first  5  nonths  of  1939.  cattle  inports  fr^n  all  con.ntries  totaled 
U6U,0C0  head,  nore  than  twice  the  nunber  irToortod  in  the  corresponding  period  a 
year  earlier,  and  the  largest  for  the  period  on  record.    Of  the  total,  333.000  head 
origino-tcd  in  Mexico,  01  whicli  20  percent  wore  non-cuota  cattle  weighing  200-699 
pounds,  the  duty  for  which  is  2,5  cents  per  po-'ond.     Relatively  -'.ig];  prices  of 
stocker  and  feeder  cattle  in  this  countr:/,   lrou,-';ht  in  northern  Mexico,  arid  "un- 
settled econonic  conditions  in  tliat  coxmtrir  vrere  largely  responsible  for  the 
record  shipncnts  of  Mexican  cattle  to  t]iis  country. 
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Ocittle  imports  from  Canada,  Mexico,  and  all  countries,  by  weight  groiipe, 


Period 


1936 
1937 
1938 

1939 


Gonad  q. 


: 


All  countries 


Less  :200- 


I         I Loss  »  200-  J  700  i  J Less  t2q0-  »  700 

J  All  tthan  x  699  1  lb,  s  All  tthon  t  699  J  lb.    t  All 

ico.t-  ;200    t  lb.  t  end  Jcat-  1200    »  lb.  i  and  :cat- 

:  tie  }lb.    i  2/  :  ovort  tie  :1b.    t  2/  1  over  :  tie 

i  1/  y  ^/  I  t  1/  ,i  


20 
^3 
23 

36 


8 

90 

123 

1 

3h 

19 

7^ 

125 

1 

122 

23 

2 

21 

51 

2 

152 

25 

2 

36 

131 

27 

269 

37 

111+ 

1U5 
178 
333 


20 

103 

109 

23s 

^3 

126 

96 

272 

2U 

15^ 

1+6 

229 

9\ 

271 

123 

i|6U 

vjuuiuixwu  iroLu  reporxei  01  xne  unixea  HXaxos  jjeparxmGnx  01  uoifluex-cw# 

1/  Leas  than  175  pounds  prior  to  1939 • 

g/  175-699  pounds  prior  to  I939. 

^/  Sxcluding  cattle  iQported  for  dairy  purposes. 

Little  chang:a  in  outlook  for  beef  cattle 

Except  for  the  improvenent  in  pasture  euid  range  conditions  in  many  ports 
of  the  country,  little  chnnge  has  occurred  in  the  factors  affecting  the  outlook 
fior  beef  cattle  since  the  iscucmce  of  the  Beef  Cattle  fituation  in  June.  «ome 
further  increase  in  aarketings  of  grain-fed  cattle  Is  expected  during  the  next 
2  months,  while  marketings  of  other  grades  of  slaugiitor  cattle  probably  will  in- 
crease seasonally  through  October, 

Although  supplies  of  groin-fed  cattle  are  likely  to  be  souewhat  larger 
than  those  of  last  year  during  the  remainder  of  1939 »  marketings  of  cows  and 
heifers  and  lower-grade  steers  probably  will  continue  smaller  than  a  year  earlier. 
With  the  breaking  of  the  spring  drought  in  most  of  the  Great  Plains  Area,  the 
tendency  for  producers  to  withhold  breeding  stock  for  increasing  herds  is  like- 
ly to  continue  during  the  next  several  months, 

Total  beef  production  d\).ring  the  remainder  of  1939  °G,y  not  be  greatly 
different  from  that  in  the  corresponding  period  of  1933,  But  the  demand  for 
meats  probably  will  continue  somewhat  stronger  than  a  year  ago* 

SHBSP  AND  LA!.IBS 

Prices  of  Inmbc  rose  moderately  in  late  June  and  early  July  after  some 
weakness  in  the  first  h.alf  of  Juno,    But  in  the  second  week  of  July  prices  of 
lambs  again  declined.    The  average  price  of  good  and  choice  spring  lambs  at 
Chicago  for  the  week  ended  July  S  was  about  ^10.20.    For  the  v/eek  ended  June 
10  it  was  $9 '75  ond  for  the  last  week  of  Llay  $10,25.    As  a  result  of  smaller 
slaughter  supplies  and  the  stronger  consumer  demand  for  meats,  prices  of  lambs 
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thus  far  in  tho  nev;  crop  season,  v/hich  bogan  May  1,  have  averaged  from  $1  -to  $2 
higher  thnn  a  year  earlier. 

Inspected  slaughter  of  sheep  ond  lonbs  in  June  totaled  1,U01,000  head, 
slightly ' larger  than  in  May,  but  about  6  percent  smaller  thon  in  June  last  year, 
Tho  nnrket  rjoveuent  of  lonbs  fron  the  Southeastern  States  (^ot  underv/ay  in  volume 
during  June,'  and  marketings  of  Idalio,  lambs  v/ere  fairly  large,  Supplies  of  year- 
lings from  Texas  increased  seasonally  during  the  month  trnd  a  considerable  number 
of  Calif orni a,- lonbs  .v/ere  marketed  from  feed- lots* 


Range  conditions  were  improved  by  rains  in  June  in  much  of  the  Great  Plains 
area  and  the  North  Pacific  States,    But  conditions  declined  over  most  of  the  area 
from  Colorado  and  Nev;  Llexico  westward.    Drought  conditions  continued  in  the  main 
sheep  area  of  Texas.    The  Texas  Iniib  crop  is  reported  to  be  smaller  than  last 
year.    In  most  other  '.-/estern  areas  the  condition  of  the  late  lamb  crop  is  good. 
Lambs  have  not  made  good. gains  in  the  6ry  areas,  where  rnnge  feed  is  poor.  The 
proportion  of  lambs  morketed  in  feeder  flesh  tbds  fall  will  be  larger  than  last 
fall. 

Slaughter  supplies  of  sheep  and  Ifimbs  during  the  remainder  of  the  grass 
lamb  marketing  season  up  to  December  1,  probably  v.dll  be  no  larger  and  may  be 
smaller  than  in  the  corresponding  period  last  year.    The  market  movement  of 
early  Icmbs  from  some  of  the  native  States  and  other  areas-  has  been  delayed 
somev/hat  and  a  larger  than  usual  number  of  early  lambs  may  be  marketed  after 
July  1  this  year.    On  the  other  hand,  the  late  lamb  crop  may  not  be  aa  large 
o.s  last  year. 

Wool  1/ 

Prices  of  wool  in  the  United  States  held  about  steady  in  June  and  the 
early  part  of  July  after  rising  moderately  in  May.    Mixed  lots  of  3/S  and- lA 
blood  fleece  wools  available  for  immediate  shipment  were  sold  in  the  first  week 
of  July  for  29,5  "to  3I  cents  a  pound,  grease  basis,  delivered  to  eastern  mar- 
kets, compared  v/ith  3I  cents  a  month  erxlier  and  27  cents  a  year  earlier. 
Prices  of  most  grades  of  wool  at  the  opening  of  the  July  series  of  the  London 
sales  were  liigher  than  at  the  close  of  the  May  sales.    The  advance  was  greatest 
on  crossbred  wools. 

Domestic  supplies  of  raw  wool  continue  to  be  smaller  than  a  year  earlier. 
The  carry-over  of  wool  into  the  I939  season  was  much  smaller  thnn  in  193o.  Im- 
ports of  v;ool  thus  far  in  I939  have  been  lorger  than  in  the  sane  months  of  1933, 
but  m.ill  consumption  of  v;ool  also  has  been  considerably  larger.    Prospects  are 
for  a  fairly  high  level  of  domestic  mill  consumption  in  the  next  few  months,  but 
perhaps  not  at  so  high  a  rate  as  in  the  first  quarter  of  1939 • 

The  weekly  rate  of  mill  consumption  of  apparel  wool  in  the  United  States 
in  May  v;as  almost  30  percent  higher  than  in  April  but  was  slightly  below  the 
first  quarter  of  the  year.    Consumption  on  a  scoured  basis  in  the  first  5  months 

1/  For  more  detailed  discussion  see  tho  July  issue  of  the  Wool  Situation,  copies 
of  which  may  be  obtained  upon  request  from  the  Division  of  Economic  Informa- 
tion, Bureau  of  Agricultural  Economics,  Washington,  D.  C, 
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of  this  year  was  30  percent  larcer  then  3.n  the  aoine  nonths  last  year  but  snoller 
than,  in  the  like  period  in  1935-37*  I'iH  orders  for  fabrics  for  the  fall  season 
continue  mch  Icrger  than  a  yeai*  earlier. 

The  carry-over  of  wool  into  the  1939-^"^  season  will  be  snail  in  the  South- 
om  Henisphore,  but  stocks  are  fairly  laree  in  iaportinc  countries.  Hov;ever, 
mill  activity  has  increosod  in  iJuropoan  countries  in  recent  nonths.  Australion 
v/ool  production  for  the  season  bo'p.nnin^  July  1,  1939  is  expected  to  be  about 
9S0  nillion  pou-.cs,  (rrease  oquivolent.    This  is  an'  increase  of  U  percent  over  the 
ostiaate  for  193^-39  ^t  is  slirhtly  snaller  than  the  average  production  for 
the  5  procGdinc  seasons.    The  estimated  increase  in  production  over  last  year 
is  expected  to  b  e  acre  then  of feet  by  the  decroaso  in  the  carry-over,  and  avail- 
able cnipplies  for  the  1939-^-C  soaGon  in  Australia  nay  be  slightly  snaller  than 
for  the  season  just  closed,    Australia  produces  about  ono-holf  of  the  wool  clip 
of  the  Southern  Heniephere. 
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Supplies  of  hogs  aiid  hoQ  products,  specified  periods 


:  Oct.-^ept. 

Oct.-ivi 

It  en 

:  Unit  .  ^^^3g: 

Apr. 

1939; 

May 
1939 

'192S--29  1930- : 
:    to    :      37  : 

•.1932-33 

1937-' 
3S  ; 

1937-= 
3g  ; 

193s- 
39 

Hog  slaiigliter  imder 
Federal  inspection: 

No.  sla.u,datered  l/  Thous 
Live  weight: 


2,525  2,931   3,4i6  ^6,363  3^,1^+2  3^,530  2U,655  28,080 


Average 

Pound  . 

235 

232 

236 

231 

221 

23I1 

229 

230 

Total 

:Iiil.lh, 

60s 

630 

S06 

10,723 

7.533 

8,089 

5,655 

6,452 

Total  dressed  vrt.. 

.   "  II 

.  1+59 

513 

605 

8,069 

5.536 

6,046 

k,2kl 

4,838 

Yield  of  lard  per 

.100  po-unds  live 

.  I3.U 

12.k 

12.4 

v.'eight  of  licgs 

:  Pound 

13.5 

13.3 

15.2 

10. q 

13.2 

Prod,  of  lard 

:Mil.lh 

SI 

92 

107 

1.630 

633 

1,002 

699 

851 

Exports:  2/ 

7^ 

Pork 

: Mil. lb 

!  9 

S 

12 

211 

59 

39 

58 

Lard 

.  It  II 

20 

IS 

25 

657 

107 

208 

Iks 

17^ 

Imports  of  pork  2/ 

.  It  II 

k 

5 

5 

6 

72 

57 

ko 

3^ 

Proportion  of  sows  in  . 

45.4  . 

inspected  slatighter 

3/pct. 

U9.6 

^^7.3 

^9.9 

51.2 

51.1 

^9.9 

47.5 

1/    Bureau  of  Aninal 

Industry.  2/ 

United  States  Departnont 

of  Connerce. 

Pork  in-  ^ 

eludes  "bacon,  hnns  and  shoulders, 

and  fresh,  canned,  a: 

id  pickled  pork.    Lard  include 

neutral  lard.    2/  Includes 

gilts. 

Prices  of 

ho'"s  ?2id  hor; 

product 

s,  spec 

ified  p 

eriods 

Oct  ,-Sei:it. 

:  Oct. 

-June 

'  Junei 

.  Av. 

:  1936- 

I  ten 

:  Unit 

193s: 

1939; 

1939 

1923-29 

':  1937- 

:1937- 

:  1933- 

to 

•  37: 

:  33 

:  38 

:  39 

1932-33 

Do  1. per 

100  Ih 
It  II  II 

II  ti  It 

It  It  ft 
Cts. 


Av.  price,  all  pur- 
chases: 
Seven  narkets 
Chicago 

•^v.  price  of  harrows 
and  gilts,  Chicago 

U.S.  average  price 
received  hy  farners 

Av,  price  of  ITo.  3 
yellow  corn,  Chicago  ^pcr  lb 

Hog-corn  price  ratio  ^/ i- 

Chicago  :  Bush. 

No.  Central  States:  " 

Proportion  of  packing 
sows  in  total  packer 
and  shipper  purchas- 
es, 7  markets    ^/     :  Pet, 

Av.  weight  at  7  nkts:Pound 


8.4o 
8.52 

6.45 
6.67 

6.08 

6.34 

1/ 

b.99 

10.28 
10,49 

3.33 
8.47 

3.37 
8. 55 

7.09 
7.24 

8.84 

6.82 

6.63 

1/ 

1/ 

8.76 

8.67 

7.3^ 

8,00 

6.39 

5.96 

6.48 

9.66 

8. 07 

8.04 

6.35 

57 

51 

51 

62 

115 

57 

53 

49 

i4.9 
17.5 

13-0 
15.2 

12.4 
13.5 

11.6 
12,9 

9.2 
9.4 

l4.S 
17.6 

l4.7 
17.4 

i4.9 
17.3 

i 


22.0 

265 


8.0 

24s 


22.0 

259 


1/ 

ly 


15.0 

231 


13.0 

246 


8.0 

242 


8,0 

242 


1/  Not  available.  2/  Number  of  bushels  of  corn  equivalent  in  value  to  100  pounds 
of  live  hogs.    ^7    Monthly  figures  computed  from  weekly  averages. 
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filauGhtsr  and  narket .  su;;plies  of  .cattlo  and  calves, 
...  -    specified'  periods 


Item 


Yaar 


Llonth 


Urit  Aver. T^: 01  ]_o5g  l  1933 
 tL924-53;    ^      ;  May 


1939 


I Juno  ;Apr.  tUaj  tJune 


Blnughter  under  Federal  ins- 
pectiont 

•  NuDber  slaughtered:  :Thou—  ; 

Sattle  1/  :snnds  :  o,o50 

Calves  1/   :    do.  t^,319 

Cows  and  heifers  j    do,  :  U,lol 

Steers   :    do,  t  ^,3^0 

Average  live  v/eight:  ;  : 

Cattle   !  Pound  :  953 

Calves  ..:     do.  !  IjG 

Total  dressed  weight!  :  ; 

Cattle  :Liil.lb.!  U,532 

Calves  :     do.  :  USJ 

Inspected  shipnents  ;  1/  tThou-  : 

Feeder  cattle"  and  calves    tsands  :  2,&'9^- 

Inports:  :  t 

Cattle  2/   :      do.  :  253 

Canned  beef  3/   ;L'il.lb.;V 


9,776 

772 

SI  6 

677 

Sill 

5,^92 

500 

^^75 

H57 

509 

333 

379 

■307 

371 

^.5l6 

T  ^ 

39!+ 

31+1 

U02 

921  " 

922 

915 

9IIU 

936 

1C9 

173 

133 

167 

ISO 

3SS 

Uci 

3^7 

1+15 

531 

50 

1+9 

^3 

51 

2,70^. 

126 

151 

163 

173 

k^k 

'49 

IS 

126 

63 

79 

10 

s 

9 

11 

773 

UUs 


150 


ports  prior  to  193^;  begiiming  January-  1,  193^,  imports  for  consun^tion.  3/  United 
states  Dopartoent  of  Co-.Jc:erce.  Imports  for  -consunption.  \J  Figures  include  "other 
canned  aeats"  prior  to  1929 . 

Price  per  100  pounds  of  cattle  mid  calves,  June  1939 >  ^vith  conparisons 


It  en 


:  June  : 
: average : 
: 192^-33; 


June 
1937 


June 
1933 


June 
1939 


:    Pol,        Pol.         Pol.  Del.  Pol.  Pol. 
Beef  steers  sold  out  of  first:  . 

hands  at  Chicago:         :  .  • 

Choice  and  Prir_:e  !    10. S3      13.59       10. 06  12.10    *    11. 26  10. 03 

Good  !    10.10      11.96-  ■       9.15  10.33  9.92  9.29 

.  Mediua   :  9.23     10.25'        3.27  9.09  3.33  3.5U 

Connon..."   •  7.96       b.56         7.13  3.20  3,03  7.67 

All  grades'  .........  i  :  9.S7      12.11         9.5O  10.02  9.63  9.22 

Cows, • Chicago; 

Good  si/  7.07       S.1I+         7.12  7.60  7.51  7.15 

Low  cutter  nnd  cutter  :2/  I+.I9       1+.3S         U.79  5,22  5,25  5,19 

Vealers,  Chicago'; 

Good  and  choice  :  9.93       5.20         3,50   '      9.23  9,1+3  9.03 

Stocker  aii41  feeder  steers,  : 
Ka!:isas  Cit3^;  \ 

Average  price,  all  .weights, ;!/  7.^9  7.37  7.51  9.21.  3,S9  7.9I1 
Average  price  paid  by  packers:: 

All  cattle   ;  S.Ol        3.26'        7.32  S.05  7.93 

Steers  ■  :  U/          \J           S.63  9,1+9  9.13 

Calves    ..:  3.73       3,02         7.53  S.53  S.52 

1/  Good  and  Choice  I92I+-27. 


1/  Average  1925-33. 


Caix.aer  and  Cutter,  192l+-June  1925. 
5/  Not  available. 
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-  16  - 

St:^llee  9^  sheep  end  lajnbs,  apeoif  led  periods 


t  I       Year  "  Month 

•    Item  •  tJflit    ^7^;^!"  .o,/^^^^^^^'^"^^''  ■^■      ^^^^  ■ 
 :           !          :         ;  May.;;|  Jvae    jMay  |june  I.Apr.  >Iay  jjime 

aughter  under  :  : 

Federal  inspection::  t 
Sheep  and  lambs:  s  : 
Ntunber  slaugh-    !  Thou?-  • 

tered  1/  :  Bands  : lU, 737 12,.o60  1,192   l,a6    1,550  1,«W5  1.22U  I.392 

Average  live       ;  ; 

weight  I  Pound  1    ".SI       S5       SO        75        83       T9       89  8U 

Average  dressed  :  : 

weight  J    do,     !       39       UO       35        37         UO       3s       U2  UO 

Total  dressed     :  : 

weight  .-Mil.lh.:      569     720  U5        62       56       5I  55 

Lam"bs  Sind  yearlii^gs;  I 

Number  slaughtered:  Tho\i«. :  13,678 1 6.881+ X.OSl    1.125    1.^55  1.395  l.i^ 
Percentage  of  total  t 
sheep  and  lambs  iPercentt    92.8    93.5    90.7     92*5  „  93.8  ^3.9    93»8  9gy8 
1/  Bureau  of  Animal  Industry.  ^  «  -i--  -  .  - 


Prices  per  100  pounds  of  sheep  and  lambs,  by  months, 
April -June,  1937-39 


Item 


Apr.  •  May    *  Jwne  .  Apr.  *  May    .  June  *  Apr.  ,  May  .June 

 »  •  1  »_  ..  »  

Slaughter  lambs, 
Chicago: 
Good  and  choice  !/• 
Slaughter  ewes, 
Chicago ; 
Common  and  medium. • 
Feeding  lambs,  Omaha: 
Grood  and  choice  ••. 
Average  price  paid 
by  packers: 
Shee|i  and  lambs.... 
Average  price  received 
by  farmers: 
She  ep •....••..•...9 
Lambs 


( 


Pol.'  Dol7     Pol.  '   polT    "Pol.  .    Pol.*    pol\  ^Bol.  Dol. 

11.95  2/9i€^'^*l/ll.'$3   7-91  2/7.10  1/9.06  9.9s  2/f.75  1/9.9^ 

U.17  2.93  2.30  3.U1  2.69  2.59  ^.30  3-00  2.1H 
10.20 


10.92  9.69 


8.53  7.21 
9.95  7.5i 


7.37 


6.97 
•7.77  9.19 


S.9U 


U.98  KSS 
9.19  9.16 


3.59 

.6.90 


3.^*3  ^.19 
6.8U  7»88 


3e9^ 
8.02 


U.52  3.90 

    8.88    7.23   ,         ^.  ■  -  .     ■  • 

1/  Lots  averaging  within  top  half  of  G-ood  grade.  2^  Shorn"basis«\2./  Spring  iiun%s. 
Index  number^  of  natioi^l  income,  incoae  of  Industrial. workers* 
and  cash  income  frOM  meat  animals,  specified  periods 

tCftlendar  year t'  '  J an.-rfay     ;  May  '  t  Apr. 


3.^7 


Item 


May 


;'1^37  T  193'8";  1938  I  193^?  ^  V?^^  ' 


National  income  paid  out 
(1929  =t  100)  1/  

Income  of  indusTrial  workers 
(I92H-29  •  100)  


(192U-29  ■  ICQ) 


.,(19:  

iLf  United  States  Department  of  Oonmerc*. 
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